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Lao ddc, hoang loan, gidi chdp, cat I6, mat thanh khoan... la nhang cum tir ma da phan NDT dung dé miéu ta vé thi truong
chung khoan trong thang 8. Thi truong giam diém manh ngay tir nhiing phién giao dich dau tién cta thang 8, tir nguong
496 diém chi s6 VN-Index lao déc va lan lugt pha vo cac nguong hé trg quan trong nhu 480, 440. Phan ung tiéu cyc cla
NDT trudc hang loat chinh sach vi mé trong thang 8 nhu Thong tu 13, néi l16ng ty gid VND/USD... da khién thang 8 trd
thanh thang gidm diém sau nhat tur ddu nam 2010, hai chi s6 VN-Index va HNX-Index da giam manh lan lugt 7.9% va
16.26%.

Tuong tu giai doan thi truong diéu chinh manh trong thang 5, thi truong thang 8 cang chang kién sy suy yéu manh cda
dong tién do anh hudng tryc tiép tir xu hudng cat 16, giam ty 1é st dung don bay; tam Iy cho doi, ding ngoai thi truong
clia NDT; xu hudng gidi chap cla cac céng ty ching khoan... Bac tranh thanh khodn dm dam bao trum thi truong trong
thang 8 bat chap su phuc hoi nhe vé diém s6 trong nhang phién giao dich cudi thang hay viéc pha vo duong xu hudng
giam vé khai lugng trong sudt 4 thang trudc do trong phién giao dich ngay 25/08.

Trai nquoc véi xu hudng ding ngoai va cho doi thi truong thodi lui vé cac nquang ho tro tiép theo cda NDT trong nudc,
khoi NDTNN van duy tri lugng mua rong kha manh trén san HOSE véi trung binh hon 570 ngan ¢6 phiéu mua rong/phién.
Tuy nhién xu hudng mua rong vdi chién lugc dau tu trung va dai han ctia khoi NDTNN trong thang 8 da khéng co nhiéu tac
dong tam ly tich cuc doi véi NDT trong nudc.
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NHAN DI|NH TH| TRUONG THANG 9

Sau khi thi truong suy giam manh trong thang 8 do dong tién mai chua xudt hién cung vdi hién tugng dong tién ‘cd’ cé
dau hiéu thao chay, cac chi s6 chinh giao dich 6n dinh hon tai nguong 430 — 440 diém. Khi dong tién dang ding ngoai cho
co hoi thich hogp quay trd lai, cac tin hiéu thé hién kha nang thi truong cham day sé quyét dinh thoi diém VN-Index thoat
khéi chu ky gidm. Trong diéu kién hién nay, hai yéu t6 quan trong nhat Ia: (i) Thi truong gidm sau téi mac hap dan hon
tién g ngan hang va cac kénh dau tu khac. Chung téi nhan dinh cac ma c6 phiéu co chdt lugng t6t, giao dich dudi 5.0x
P/E la cac “Gng clr vien’ tiém nang cda dong tién quay lai thi truong; (i) Diéu chinh tir cac chinh sdch vi mé tac dong truc
tiép toi kha nang tang trudng tin dung, ha lai sudt, hay giam ap lyc ban ¢6 phiéu, ... Chung toi chi ky vong vao cac quyét
dinh, hanh dong thyc té hon la cac chd truong mang tinh dinh huéng do niém tin cta NDT da suy giam manh. Khac véi
thang 7 va 8, thang 9 la thoi diém ‘chét’ tang trudng GDP quy Ill nén vai tinh trang ching 1ai cda nén kinh té nhu hién
nay, NDT c6 thé ky vong vao cac hanh dong manh mé hon néu khong chinh phi sé kho co thé dat dugc muc tang trudng
muc tiéu nam 2010. Mac du kha nang thi truong xudng sau hon van ton tai, thang 9 c6 thé co ban két thuc chu ky giam
diém cla VN-Index.

Trong bdo cdo chién lugc dau tu thang 9, ching toi tiép tuc nhan dinh thij truong dya trén ba hudng tiép can chinh: Phan
tich co ban, phan tich dya trén tam ly NDT va phan tich ky thuat.

Phan tich co ban:
Thi truong thang 9 nhin chung chiju tac dong cla cac yéu to co ban sau day:
Kinh t& vi mé trong nudc chua c6 dpt phd

Thi truong thang 8 diéu chinh manh trong diéu kién kinh té vi mo trong nudc dén nhan nhiéu tin tuc kém lac quan hon,
bao gom:

(i) Ty gid USD/VND diéu chinh tang, dong Viét Nam ti€p tuc bi phd gid thém xap xi 2.1%. Xét vé dai han, diéu chinh
tang ty gia sé ho trg tot can can thuong mai nghiéng vé nhap siéu cda Viét Nam. Tuy nhién, day la rdi ro lon doi
vOi cac t6 chuc dau tu tai chinh nudc ngoai (suy gidm kép), anh hudng tiéu cyc t6i dong tién mai vao thi truong
ching khoadn, nhat Ia khi thi truong dang trong xu huéng di xuéng. RUi ro ty gid hién nay la rdi ro I6n nhat cta
dong tién mai tir khoi ngoai vao thi truong Viet Nam va c6 kha nang sé tiép tuc anh huong tiéu cuc trong ngan va
trung han.

(i) Lam phat bat dau cé ddu hiéu tang trd lai sau 3 thang lién tuc dung & mac thap. Cung véi viéc diéu chinh ty gig,
lam phat thang 9 nhiéu khd nang sé cao hon murc 0.23% cda thang 8, tao ap luc doi vdi lai sudt va tang trudng
tin dung. Tuy nhién, ctng véi viéc kinh té€ toan cdu ching lai, dp luc lam phat nam 2010 déi véi Viét Nam cing da
giam di dang keé.

(iii)y Tang truéng GDP quy Il kho c6 kha nang cao hon quy Il do mat bang tin dung van chua dugc ndi rong cung vai
anh huadng tur viéc tai cdu tric tap doan Vinashin va cac téng cong ty khac. Tang trudng kinh té khong khai séc di
lien voi két quéd hoat dong trong quy Il cGa cac doanh nghiép nhiéu kha nang khong chira dung bat ngo, tham chi
¢6 thé tang trudng am so vai nam 2009.

Sau thang 7 va 8 kha am dam, thang cudi cung cta quy Il it c6 kha nang thay déi nhanh ca vé chat va lugng. Ching toi

chua ky vong vao kha nang kinh té vi mé trong nudc ¢é tac dong tich cyc téi thi truong ching khodn ngay trong thang 9.
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Tuy nhién néu Chinh phd c6 cac diéu chinh chién lugc, NDT sé khong phai tiép tuc cho doi ‘ddy’ thi truong trong thoi gian
qua dai khi niém tin cia NDT quay tré lai.

Kinh té thé gidi van chua thyc sy 6n dinh

Kinh té thé gidi hién nay khong qua lac quan cang khong qua bi quan dé duy tri tac dong tryc tiép tdi VN-Index nhu thang
5 va 6. Cac chi so toan cau duong nhu da trai qua thoi gian xau nhat nam 2010, nhung khé c6 kha nang bat pha khi muc
tiéu tang trudng dau nam da lién tuc dugc cac khu vuc kinh té chi chot diéu chinh gidam.

Chi s6 Dow Jones trong su6t thang 8 dao dong chu yéu trong khoang 10,000 — 10,500 diém do kinh t& My thiéu cac tin tuc
mang tinh chat dot pha. Chang toi loai bd kha nang suy thoai kép toan cdu do céc chi so tuong lai (Futures) nhin chung
van tich cuc va chua c6 dau hiéu suy gidm. Khi thj truong trong nudc va thi truong thé gidi chiu tdc dong cda cac yéu to
chu chot khdc nhau, vai tro cda cac chi so toan cau déi véi VN-Index sé tiép tuc ma nhat; dién bién ciia Dow Jones, Nikkei,
... & mat dan gia tri tham khdo.

Thj truong Viét Nam da va dang gidm sau hon thy truong thé gidi

Tinh tir ddu nam 2010 dén cudi thang 8, VN-Index suy gidm xap xi 10%, xép loai cao nhat so vdi cac chi sd chu chét. Tinh
cd nam 2009 khi thi truong phuc héi cham hon trung binh cdc chi s6 khu vyc khac thi tang trudng cua thi truong ching
khoan dang di lui so voi tiém nang cla kinh té Viét Nam. Xét vé muc do hap dan, khoang hon 10% s6 lugng CP niém yét
¢6 chi s6 P/E 2010 xudng dudi 5.0x tai mdc 430 diém cta VN-Index; rdt nhiéu trong s6 cdc ma CP nay co chi s6 co ban tét,
tang trudng trén 20%,/ndm. Néu thi truong tiép tuc xudng sau thi dau tu vao thi truong ching khodn sé ngay cang tro nén
hap dan hon so vai cac kénh dau tu khac. Cac ma ¢ thi gia 1.0x-2.0x v6i muc ¢6 tac hdp dan trén 10%/nam cang la lua
chon an toan cia NDT gid tri. NDT c6 thé tham khao danh sach cac ma chang khodn dugc liét ké theo mot s6 tiéu chi dinh
gia (Phu luc) dé lya chon khi dong tién quay trd lai thj truong.

Chi s6 Théng 8 (%) Tinh tUr ddu ném 2010 (%)
VN-Index -7.86% -11.99%
S&P 500 -3.36% -6.04%
FTSE Index -1.14% -4.37%
Shanghai Composite (Trung Qudc) 0.57% -18.22%
IND Bombay Stock Exchange 500 Index (An Do) 1.47% 5.90%
Jakarta Composite Index (Indonesia) 0.99% 20.35%
FTSE Bursa Malaysia KLCI (Malaysia) 3.68% 10.61%
Stock Exch of Thai Index (Thai Lan) 6.29% 24.22%
Philippine SE Index (Philipinnes) 3.84% 18.42%
Karachi All Share Index (Pakistan) -9.16% -0.38%

VIN-Index so vdi cdc chi so khu vuc— Ngudn: Bloomberg, SMES
Dong tién vao thj truong dang co sy thay doi vé chat

Tai thoi diém cudi thang 6 va 7, NDT ky vong vao dong tién mai dé hé trg thi truong. Tuy nhién, khi tang trudng tin dung
chua dugc ndi l16ng va mat bang lai suat khong thay déi, ky vong cia NDT cang chi dung lai & muc ... ky vong. Viéc thi
truong lién tuc pha cadc mdc hé trg quan trong trong thang 8 mot mat thé hién sy that vong clia NDT khi dong tién mi
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khong xudt hién, mot mat tao diéu kién dé thj truong co ban tai co cdu dong tién. Thi truong suy gidm manh c6 mot s¢
tac dong tich cyc téi dong tién nhu sau:

(i) Ty lé gidi chap gidm manh khi cac cong ty chung khodn ban cac danh myc dau tu rdi ro cao, dua co cdu dong tién
trén thi truong vé muc an toan hon, ddm bdo muc tang bén ving cla thi truong trong giai doan sau khi NDT
khong con ap luc chot 1oi hay thao chay trong ngan han.

1~

(ii) Dong tién ‘cd’ dugc rut bét ra khoi thi truong cho doi co hoi gidi ngan khi thi truong tré vé muc hdp dan hon. Mot
trong nhang ly do NDT ban CP ra dé gitr tién mat vi ky vong vao kha nang thi truong tiép tyc suy giam sau hon.
Trong truong hop thi truong c6 ddu hiéu cham day, dong tién ‘cd’ cung véi mot phan dong tién ‘mai’ co thé quay
lai thi truong rat nhanh do hién nay tat ca cac kénh dau tu khac déu chua chdc hdp dan hon chiing khoan.

Nhu vay, ky vong vé dong tién trong thang 9 da co sy thay déi co ban vé chat. Kha nang quay tro lai cia dong tién ‘ca’ dé
dang hon nhiéu so véi dong tién ‘méi’, nghia la co hoi thi truong dao chiéu va phuc hoi bén vig sé cao hon rat nhiéu so
v6i 8 thang ddu nam néu dau hiéu ‘day’ thi truong ro rang hon. Ngoai ra ching to6i cing nhan thdy mac du nguon tién tu
cac t6 chuc tin dung bi han ché do thong tu 13, dong tién tur cac t6 chirc phi tin dung nhu cac té chuc bao hiém, quy dau
tu trong nuag, ... van kha doi dao va dang tim cac co hoi dau tu cé ty sudt lgi nhudn cao. Khi thi truong co dau hiéu 6n
dinh hon, khd nang quay tro lai hd tro dich vy tai chinh cda cac cong ty chang khodn cang sé bé sung lugng tién mat
khong nho quay tro lai thi truong chung khoan.

Nguon cung cd phiéu dang cd dau hiéu cham lai
Cung vdi da suy gidm cla thi truong, ngudn cung ¢6 phiéu dang c6 ddu hiéu cham lai do nhing nguyén nhan sau:

(i) Cac cong ty cong b6 mua c6 phiéu quy khi gia ¢ phiéu dugc nhan dinh quay trd lai dudi gia tri ‘that’ cia doanh
nghiép. Mot s6 cong ty tham chi con du kién mua tdi 5% von diéu lé. Viéc cong b6 mua ¢6 phi€u quy khong chi
thé hién niém tin cia doanh nghiép ddi voi tiém nang tang trudng ma con tryc tiép giam ngqudén cung, tang luc
cau ¢6 phiéu trén thi truong.

(ii) Mot s6 doanh nghiép dang cé ké hoach tri hoan niém yét do thj truong khong thuan lgi. Nhin chung, niém yét khi
thi truong & dudi nguang 500 diém khong phai la chién lugc t6i vu néu doanh nghiép khong chiu strc ép vé mat
thoi gian va ngudn von. Néu thi truong chua bat day manh mé, lugng c6 phiéu méi sé giam di dang ké trong
thang 9.

kh3 nang diéu chinh mgt s6 van ban phdp Iy

Yéu t6 thu hai ¢6 thé anh hudng manh t6i tam ly NDT hién nay la khd nang thay déi mot s6 van ban phap ly truc tiép
hodc gian tiép tac dong tdi thi truong. NDT c6 thé ky vong vao mot s6 diéu chinh sau:

(i) Ra soat lai thong tu 13 va nghi dinh 141: Tinh dén cudi thang 8, chua c6 bat ky van ban nao khang dinh sé tri
hoan hay thay déi hoan toan thong tu 13. Tuy nhién, hudng dan cy thé thyc hién cang chua dugc ban hanh.
Chung toi khong ky vong vao kha nang thay déi co ban noi dung cla thong tu vi vé dai han day la chién lugc
dung dan caa hé thong ngan hang viét Nam khi quy mo nén kinh t€ gia tang. Tuy nhién, NHNN hoan toan c6 kha
nang gia han mot s6 noi dung ‘nhay cam’ dé tranh tac dong qua manh tai thi truong. NEu khad nang nay xay ra,
thi truong sé dugc hd tro tich cuc.
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(i) Thay déi chinh sach vé lai suat: Tinh dén cudi thang 7, tang truong tin dung bang déng USD da cham lai tuong doi
va kha nang sé khong con dot bién nhu 6 thang dau nam khi ty gia c6 xu hudng diéu chinh. Dé gitr t6c do tang
truéng tin dung & muc t6i thiéu nhu 6 thang dau nam thi cong cy con lai dya nhiéu vao déng noi té. Sau khi tin
don gidm lai sudt co ban chinh thac bi bac bd, cong cu con Iai la chinh sach trén thi truong mé va diéu chinh mot
s6 noi dung trong thong tu 13 va nghi dinh 141. Mac du chua c6 thém dong thai nao tur phia NHNN dé ngé kha
nang diéu chinh ngay trong thang 9, ching tai nhan dinh co hdi chia déu cho 4 thang con lai cia nam 2010.

Nhu vay, van dé chinh cta thij truong thang 9 khong phai la van dé thiéu dong tién ma khi nao dong tién tu tin quay trd
lai thi truong sau khi da co ban co sy thay déi vé chat. Khi cac yéu t6 vi mé khong qua xdu va thi truong lién tyc gidm
diém, cac chi so Index sé bat lai ngay sau khi cham day voi mac thanh khodn hop Iy va bén viang hon. Thang 9 du kién sé
dugc dan dat tir dong tién ‘ca’ hon 13 ky vong vao dong tién ‘mai’.

Phan tich dya trén tam ly NDT:

Cac phién tang gidam diém dan xen nhau trong 2 tudn cudi thang 8 ma khong can cac yéu t6 co ban hé trg chang td tam ly
NOT hién nay dang dao dong manh theo 2 xu huéng: than trong va do day. Dong tién dugc dua ra khoi thi truong trong
giai doan hién nay khong nam ngoai muc dich bao toan von va cho doi co hoi khi thi truong xuoéng sau hon. Néu tam ly
chung tiép tuc dugc duy tri trong thang 9 va NBT cho doi vao co hoi thi truong diéu chinh gidm dé mua vao, cac chi s6
Index sé 6 dac diém sau:

(i)  Thi truong chua c6 kha nang tang diém bén viing. Ngay ca khi thi truong ddo chiéu tang diém, thanh khodn ciing
chua thé phuc héi nhanh do NDT chua voi bat ddy va cho doi nhiéu phién tang diém lién tuc trudc khi ‘chinh thuc’
quay lai thi truong;

(ii) Tam ly chét loi/thodt von ngan han sé tiép tuc dugc duy tri nhat 13 doi véi 2 nhom danh muc dau tu: (i) Nhom
penny, do lo ngai néu thij truong diéu chinh, thanh khodn sé gidm sut nhanh hon bluechip; (i) Nhom ¢6 ty 1é don
bdy tai chinh cao. Gan day, viéc cac cong ty ching khoan bat dau giai chap khi ty 1& don bay tai chinh vé toi mac
nguy hiém phan nao sé tao ap luc cha dong giam ty 1& don bay tai chinh cia NDT dé bao toan van khi c6 co hoi.

Ngoai ra chang toi nhan dinh thi truong thang 9 sé c6 su dich chuyén tu tam ly ‘dau co’ sang ‘ddu tu’ do:

(i) Pennychip ‘dugc’ cdc NDT wu tién ban manh khi thi truong gidm diém, nhiéu ma gidm xuéng mac gia truoc khi
budc vao chu ky tang gia trudc day nhung van chua dugc quan tam. Viéc pennychip dan dau xu hudng gidm diém
trong sudt thang 8 ching té tim kiém co hi sinh 16i tir cdc ma penny di kem vai rti ro cao khi thanh khodn cta
thi truong diéu chinh manh, va chua cé kha nang cai thién néu 2 san chua quay vé nguong trén 2,000 ty/phién.

(i) Nguoc lai, bluechip da va dang c6 ddu hiéu dugc quan tam trd lai khi dan dat hau hét cac phién tang diém cudi
thang 8. Cac cong ty chung khodn ciing dong loat dua ra khuyén nghi vé ‘dau tu gia tri’ dong nghia vdi vai tro cla
bluechip c6 thé som trd lai khi dang dugc giao dich & muc gia thdp hon muc trung binh cda thi truong va rdi ro
thanh khoan thdp hon néu thi truong chua khai sac.

Theo phan tich tam ly NDT, thi truong hién nay chua hoan toan lac quan nhung chda dung rat nhiéu co hgi. Cung véi su
thay dai vé tam ly va co cdu dong tién, chung toi ky vong vao kha nang thay déi chién lugc dau tu & giai doan thi truong
tiép theo.
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Phan tich ky thuat:
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Nguon: S-Pro, SMES

Lién tuc pha vo cac nguong khdng cy quan trong va chi c6 dugc sy phuc hoi nhe trong mot vai phién giao dich cudi thang
8, hai chi s6 VN-Index va HNX-Index da quay trd lai ving bao gia Bollinger Bands (BBs). Trén co sé phan tich vé khai lugng
giao dich, xu hudng giam kéo dai suét 4 thang qua dang cho thay kha nang thi truong hinh thanh day trong trung han la
khd cao.

Xu huéng tang diém trong ngan han dang dugc thé hién ro hon bdi cac chi s6 ky thuat, hién tai RSI sau khi tang manh tu
ving ban bao hoa dang tién sat tai nguong 50 diém; bén canh do, duong MACD dang cho dau hiéu giao ¢t duong Signal
9 clng ¢6 thém xu hudng tang diém trong ngan han, diéu tuong tu dang dién ra déi vai chi s6 dong tién MFI. Tuy nhién,
hién tugng cac chi s6 tang manh nhung khong di kem vai su di Ién vé khai lugng giao dich cho thay xu hudng tang diém
hién tai kho kéo dai dugc lau, chi khi khai lugng giao dich phd vo thyc sy xu huéng giam trong 4 thang tro lai day thi xu
hudng tang diém vé trung han mdi dugc hinh thanh.

Theo phan tich ky thuat, trong thang 9, chi s6 VN-Index va HNX-Index sé chd yéu dao dong trong vung 421 — 480 diém va
HNX-Index sé dao dong trong vung 116 — 140 diém.
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PHU LUC 1: 50 MA €O PHIEU CO CHI SG P/E (TRAILING — 4 QUY LIEN TIEP) THAP NHAT TH| TRUONG

Tén cong ty Gid (30/08) a Tén cong ty Gid (30/08)
SFI Van tai SAFI 21,200 1.70x SVI Bao bi Bién hoa 24,500 3.53x
NBC  Than Nui Béo 33,200 1.86x NTL D6 thi TU Liém 61,000 3.53x
TKU  Cong nghiép Tung Kuang 14,300 2.41x DAC  Viglacera bong Anh 41,800 3.59x
NNC D3 Ndi Nhé 44,600 2.54x LAF  Ché bién Hang XK Long An 19,900 3.62x
TCS  Than Cao Son 22,500 2.54x BCE XD va GT Binh Duong 17,200 3.64x
SNG  SOng Da 10.1 27,400 2.54x ACL  Thay san CL An Giang 29,400 3.65x
SMC  Dau tu & TM SMC 23,700 2.71x DRC  (ao su Da Nang 37,300 3.66x
VST VITRANSCHART JSC 13,600 2.75x VIS  Viglacera Tt Son 51,100 3.74x
GMC  May Sai Gon 20,000 2.76x NLC  Thay dién Na Loi 20,600 3.86x
QHD  Que han Viét buc 24,100 2.83x PLC  Hoa dau Petrolimex 40,700 3.88x
RCL  Dia Oc cho Lon 59,400 2.86X LSS Mia duong Lam Son 30,700 3.88x
SVS  Chiang khoan Sao Viét 10,900 2.91x MDC  Than Méng Duong 16,600 3.90x
TDN  Than béo Nai 28,900 2.91x VT CMCJSC 19,000 3.92x
LHC XD Thay lgi Ldm Déng 39,500 2.92x WSS Chang khoan Pho wall 13,700 4.03x
SSM K&t cdu Thép VNECO 26,200 2.99x HAP  Tap doan Hapaco 15,500 4.05x
HAX 0 t6 Hang Xanh 13,200 3.15x TV4  Tuvan XD Dién 4 19,700 4.06x
PHT  Thuong mai Phuc Tién 14,900 3.24x DXP  (ang Doan X3 51,300 4.07x
TC6  Than Coc Sau 23,100 3.29x SBC  Van tdi va Giao nhan Bia SG 37,000 4.09x
PVE  Tuvan Dau khi 19,700 3.35x NHS  Buong Ninh Hoa 32,500 4.10x
DXG  Dia 6c bat Xanh 30,900 3.37x TPC Nhya Tan bai Hung 11,900 4.10x
SGD  Sach GD TP.HCM 11,200 3.38x PAN  Xuyén Thai Binh 16,700 4.13x
DHA  Ho6a An 24,900 3.41x APG  Chung khodn An Phat 12,100 4.16x
BHV  VIGLACERA B3 Hién 39,400 3.42x CAP  Lam nong san Yén Bai 21,100 4.27X
SD9  SO6ng ba 9 25,600 3.42x TIE pién ta TIE 20,500 4.34x
THT  Than Ha Tu 24,700 3.47x AGR  Agriseco 12,000 4.38x
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PHU LUC 2: 50 MA €O PHIEU CO CHI SG P/B (TRAILING — 4 QUY LIEN TIEP) THAP NHAT TH| TRUONG

Tén cong ty Giad (30/08) P/B a Tén cong ty Giad (30/08) P/B
CAD  CADOVIMEX - VIETNAM 9,400 0.46x ANV Thay san Nam Viét 16,300 0.73x
FPC  Xay dung Full Power 7,200 0.47x DCT  Tam lgp VLXD Ddng Nai 10,600 0.73x
PTC  Xay |3p Buu Dién PTIC 11,800 0.48x PAN  Xuyén Thai Binh 16,700 0.73x
ALT  Van hoa Tan Binh 20,100 0.51x DQC  Bong den Bién Quang 26,700 0.74x
BMI  Bao hiém Bao Minh 15,900 0.53x CKV  CokyVina 14,300 0.76x
FBT  Lam thay san Bén Tre 10,700 0.55x BTP  Nhiét dién Ba Ria 11,100 0.77x
TCR  GOm su TEICERA 8,400 0.55x VNR  Tai bdo hiém Quéc gia 23,600 0.78x
HAP  Tap doan Hapaco 15,500 0.56x PGC  Gas PETROLIMEX 16,300 0.78x
(SG  Cap Sai Gon 10,600 0.57x DTT Ky nghé & Nhya b6 Thanh 11,100 0.78x
SHC  Hang hai Sai Gon 8,900 0.57x PNC  Vvan héa Phuong nam 10,800 0.78x
AGF  Thay san An Giang 28,400 0.58x MCP  In va Bao bi My Chau 11,800 0.79x
RAL  Bong den & Phich Rang bt 22,000 0.59x HVG  Thdy san Hung Vuong 20,500 0.79x
SAM  (3p vién thong SAM 22,600 0.60x TLC  Vién thong Thang long 12,400 0.80x
CYC  Gach men Chang YIH 8,300 0.63x HBE  Sach thiét bj Ha Tinh 8,600 0.80x
HAS  Xay l3p Buu dién HN 11,900 0.64x S64  S0ong ba 6.04 18,400 0.80x
ILC Hop téc LD vai NN 17,800 0.64x VTIC  Vién thong VTC 10,100 0.81x
VSG  Container Phia Nam 8,500 0.66x TPC  Nhya Tan bai Hung 11,900 0.82x
FMC  Thay san Sao Ta 12,800 0.66x STC  Sach & TB TH TP.HCM 12,300 0.82x
GTA GO Thuan An 10,500 0.70x ICF Dau tu & TM Thady san 11,300 0.83x
KMR  MIRAE 9,300 0.71x SAV  Savimex 24,600 0.83x
SVS  Chang khodn Sao Viét 10,900 0.71x ITC  Dau tu kinh doanh Nha 22,500 0.84x
TXM  Thach cao Xi mang 10,100 0.72x VIO  VITACO 10,500 0.84x
SRF  SEAREFICO 27,900 0.72x BLF  Thdy san Bac Liéu 12,500 0.84x
VKP  Nhuya Tan Héa 7,600 0.72x TPH  In Sach gido khoa TP.Ha Noi 9,800 0.85x
BBC  Banh keo BIBICA 24,100 0.73x PIT  XNK PETROLIMEX 16,500 0.85x
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PHU LUC 3: 50 MA 8 PHIEU GIAM GIA MANH NHAT TH| TRUONG TU 1/8,/2010 — 30/8/2010

Tén cdng ty Gia (02/08) Gia (30/08) % Thay ddi Tén cdng ty Gia (02/08) Gid (30/08) % Thay ddi
VE2 Xay dung Dién VNECO 2 11.9 20.6 -103.40% 1JC Becamex IJC 26.1 16.4 -59.15%
SRA SARA Viét Nam 35.2 17.7 -98.87% HLG Tap doan Hoang Long 30.3 19.1 -58.64%
TNG BT & TM TNG 40.4 20.5 -97.07% V7 Xay dyng S6 7 37.0 23.4 -58.12%
SRB SARA 233 12.4 -87.90% M Khai thac Md VINAVICO 45.0 28.5 -57.89%
C1c VH-DL Gia Lai 33.0 17.8 -85.39% TST Dich vy KT Vién Thong 42.4 26.9 -57.62%
AMV Dugc-TB Y té Viét My 311 17.0 -82.94% S64 Song ba 6.04 29.0 18.4 -57.61%
PVA Xay dyng dau khi Nghé An 69.5 39.0 -78.21% VMG Vimexco Gas 17.6 11.2 -57.14%
NSN Xay dung 565 23.2 13.2 -75.76% HHC Banh keo Hai Ha 56.9 36.5 -55.89%
SSS Song ba 6.06 33.5 19.3 -73.58% VTA Gach men VITALY 11.2 7.2 -55.56%
VE1 VNECO1 30.7 17.9 -71.51% T Cuong Thuan 1DICO 47.0 30.4 -54.61%
HPB Bao bi PP 37.0 21.7 -70.51% PVC Dung dich Khoan Dau khi 371 24.0 -54.58%
VCH Vinaconex 34 24.8 14.6 -69.86% STP (N Thuong Mai Song Da 45.6 29.6 -54.05%
FDC FIDECO 49.5 29.4 -68.37% MCG Co dién va XD VN 39.4 25.6 -53.91%
VES ME CA VNECO 329 19.7 -67.01% LT Viglacera Thang long 25.1 16.4 -53.05%
T™MX Thuong mai Xi mang 28.5 17.2 -65.70% SD3 Song Ha 3 41.0 26.8 -52.99%
DIC BT va TM DIC 35.0 21.3 -64.32% MCV CAVICO 24.9 16.3 -52.76%
DIM Ché tao may Dzi An 39.7 24.2 -64.05% SHN D4u tu T6ng hop Ha Noi 39.1 25.6 -52.73%
TSC Ky thugt NN Can Tho 24.0 14.7 -63.27% DCS Dai Chau 26.1 171 -52.63%
V(6 VINACONEX 6 37.7 233 -61.80% MTG MTGAS 271 17.8 -52.25%
V(s Xay dung S6 5 40.1 24.8 -61.69% PDC Dau khi Phuong bong 17.2 11.3 -52.21%
DST Sach & TBGD Nam Dinh 15.0 9.3 -61.29% (@] Cavico Khoang sdn & (N 29.9 19.7 -51.78%
V12 VINACONEX 12 33.8 21.1 -60.19% HDO Hung Do Container 32.0 211 -51.66%
DXV Xi mdng & VLXD Da Nang 36.5 22.8 -60.09% PVR DV Cao cdp Dau khi VN 21.9 14.5 -51.03%
MAC MASERCO 20.4 12.8 -59.38% VSG Container Phia Nam 12.8 8.5 -50.59%
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KHOI PHAN TicH - AU TU
Nguyén Viét Hung — Giam Dac Khoi
Truong Thanh Trung — Chuyén vién cao cap
Nguyén Thuy Anh — Chuyén vién phan tich
Nguyén Tién Dat — Chuyén vién phan tich
Hoang Thuy Linh — Chuyén vién phan tich

TRY SO CHINH: CHI NHANH TP. HCM:

39 Ngo6 Quyén, Hoan Kiém, Ha Noi 11 Trdn Quéc Thao, Quan 3, HCM
Tel: (84-4) 22205678 (ext: 408) Tel: (84-8) 39147388

Fax: (84-4) 22205668 Fax: (84-8) 39308707

Email: research@sme.vn Email: research@sme.vn
Website: http://www.smes.vn Website: http://www.smes.vn

* T4t c3 nhang thong tin néu trong bao cdo phan tich ndy da duoc xem xét can trong, tuy nhién (ong ty €6 phan Chung khoan SME (SMES) khong chiu
bat ky mot trach nhiém nao doi vdi tinh chinh xdc cda nhong thong tin duoc dé cap dén trong bao cdo. Moi quan diém cang nhu nhan dinh phan tich
trong ban tin cang cd thé duoc thay doi ma khong can bao trudc. Bao cdo chi nhdm muc tiéu cung cap thong tin ma khong ham y khuyén cdo nguoi doc
mua, ban hay ném giir chiing khoan. Nguor doc chi nén st dung bao cdo phan tich nay nhuy mét nguon thong tin tham khao

SMES cd thé cd nhang hoat dong hop tac kinh doanh vdi cac doi tuong dugc dé cap dén trong bdo cdo. Nguoi doc can luu y rang SMES cd thé cd nhang
xung dot loi ich doi vdi cdc nha dau tu khi thuc hién bao cao phan tich nay

Bdo cdo ndy cd ban quyén va Ia tai san cda Cong ty 6 phan Ching khodn SME (SMES). Moi hanh vi sao chép, sua doy, in dn ma khong cd si dong y cia
SMES déu trai lugt. Ban quyén thudc (ong ty 6 phan Chung khodn SME 2010
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